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FINANCIAL NEWS
AND COHMENT

Fall of Redisecount Rate Points
Way to Easier Credit—
Stocks Advance,

Events shaping the return of business
and credit to o normzl situation are
coming rapldly these dnys, The reduo-
tlon of the comwmercinl paper rediscount

that something of the same force Is

emplified In the case of !ndustry on
Tuesday by the 20 per cent. wage cut by
the Steel Corporation. The reserve
bank's sotion came ewrlfer than mnny
bankers had expectod : the reduction—aof

England Inst week—Iis an earnest of the
ensing position of loans and also a ro-
flection of the decldedly moderate (le-
mand at the moment for accommodation
for new commercinl undertakings. The

of the period In 1010 when the allled
nations wore sending all the matal here
that they couwld rake together. The Now
York and tha Boston reserve banks thus

weekly report stood at 64.8 per cent
and the latter at 67 per cent, agninst
.6 per cent In New York and 71.9
per cent In Boston.

Tha stock market yesterday had no
intimation of the pending Reserve Bank
action, but a factor promoting the up-
ward movement of stocks was supplied
by the reduction of steel oumpiny
wages. Whila there were falrly sharp
attacks on soma Industrials, causing re-
| actions of a point and more at times,
itha wndency was forward, with the steel
|ahm-u leading most of the time. Steel
|unmmon reached a new high level for
it.lw yoar at E56%, Cruclble Steel ad-
|vanead mors than a point and most
| other independent issues were murvkad
iuv‘ The Influence of the decline of
wages probably was more sentimental
than of proctical lmportanee, especially

| When viewed In terms of current mill
Eop‘-rullona. The I'om Age noted in its
| weekly survey that the cut would repre- |

sotit & eaving of §4 a ton If the mllls

! were working full, wharcas the price re- |
duetions of lust month removed §7 to

$3 & ton from quotations,
The wider aspect of the Steel Cor-

| poratich's declslen on wuges is, how-
| ever, of more significance to the mar- |

| kets than It is to Its own profits, Ratll-
|road #tocks moved upward yesterday
|and were evidently stlmu'ated by the

! example which the largest single em- |
{ i
ployer of labor has set for other em- |

ployers who are striving to lower wWages,

The declsion of the rallroad I:uhnr:
(board on wuges of common labor Is
ivoked for In the near future. When |
tthat rulng 8 made and there s al
cieacer insight than is now possible Into |
the German reparations situstion It s |
certaln that business can begin to visua- |
ilze Ita prospects during the second half |
of the wyear. The ourrent Industrial|
promise ls not altogether pleasing: the |
record of mfll operation of steel con-:
corns supgests that Aprll earnings wers |
muaol lower than those of March, which |
were poor enough, as the Steel Corpora- |

tion abowed.

Call money was at 8% per cont all
day and a falr amount of loans was
placed privately at § ner rert Tha
commerdial paper market should reflect
to-day the lowering of the rediscount
rats for loana secured ULy mercantile
bills. and K is to be expected that notlee
will be taken of It by the demund loan
market. The foreign exohanges were
allghtly easler than they were on Tuss-

|day. Greln prices fell back after an

early upturn.

We invite correspondence
Jrom these inlerested in
Canadian Securilies.
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rate from 7 %0 B4 per cent. by the New |
York Resorve Bank yestorday tndicated |
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working In the credit fleld that was ex- |
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the same extent ns that by the Bunk of |

r OIS des

possibility of the lower rediscount figure |
leading to Immedinte (Inflation s de- |
cldedly remetn, even though the cheapen- |
ing of eredit costa necurs In the midst |
of the greatest mccumulation of gold by {1243 |
the United States, with the exception |12

far stand nlone in the retreat from thu |
redisgount rate which keld throughout |
last smumer and winter. It 8 conosive |
able that the Philudelphis and Cleve- |
|land banks muy follow along, ae the re-
serve rtatleo of the former In its Isst!
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ZonlAdams Exp
2001Ady Rumely,.

400/ Alr Reduction| 87%| 4813] 87%
£00'Ajax Rubber..| 87

Gui0(Alaska G M. ..
3000 Alaskn Juneau

1001All Am Cables/ 105
105 4656 457

#700|Allied C & D..
BU0OJALl C & D pf..

1800[Allis Chalmers| 384

100/ Allls Chal pf.
100[Am Ag Chem.

400l Am Bank Note| bl

GUC{Am Beet 8ug,

1400{Am Bosch M..| 61%

dillAm Can

100|Am Can pf, | 8

1000/Am Car &

W00lAm Chicle ...|

S0AmM Cot Ol pf.

20¢|Am Drug Syn.|
206iAm Elxpress. . (128151129
1660 (Am Hide & L.|

25001Am H & L pt.

IUUUU[J\IH Inter Corp|
T00{Am La FF Eoj

Eml"|:\m Linseed ..
2900{Am Loco ..

100|Am Looco pf...104 104
100/Am  Radiator.| T07
; Safe Raz.|
Am Ship & 'C.)
l4llu|;\m Hm & l{t‘fl 43

200lAm Steel Fdy| 0%
IAm Bugar .... 80%

3.\'..,I|.

14500 Am Sum Tob.

5300 |Am Woolen ..
100 Am Woolan pi.

1000l Anaconda ...

100 Assets Heal. ..
100/ Agse Dry Gds,

2300{Atch, T & 8 P.|

00jAL T &S F pt
36800 AL, Gu & W 1.
400/A, G & W 1pt.
100 Autosales ...
100/ Autosinles pt..

1 ¢ 300 Atlantic Petrol

7400 Baldwin Loco.
16500/ Halt & Ohto. ..
900/ Balt & O pf...
150 Barnsdall A",
100 Barnsdall “B",
800 Batopilas .....
400 Beth Steal ...
100iBeth S8 pe pf
13600 Beth Steel B. .
300|Booth Fish....
1400{Bkn Rap Tran.
100/B R T otfs...
100 2uff, R & P..
700 Burns Brosa...
100 Batte Cop & Z
100, Butte & Sup..
800 Caddo CO & R
1001Cal Pack. ...,
1000{Cal Petrol .., ..
100, Ol Petrol pf..
5001 Cullnhan Z&L.
1800/Can Pac......
800|Case (JTI) P'W
4600 Cen Leather. ..
200|Cen Leath pt.
200 Corre de Pasco
K000 Chandler M...
2200 Chesap & Ohlo
1400 Chl Gt West. ,
1300 Chi Gt W pf..
Gi00/Chi, M & Bt P.
BE00JC, M & St P pt
T00Chi & Nwn....
200,Chi & Nwn pf.
10001 Prnen Tool.
84000, R I & Pac..
400 RI&P § pe pt
200|C. RIEP 7 pe pt
2900|Chile Cop. ..
300:Chino Cob.....
10000, ¢, C &8t L,
1200 Coca~-Cola . ...
800/Col Fuel & I.
2100101 & South. .
400 /(%] G & Hieo,,
3800 Col Graph....
1100,Col Graph pf..

800 Consol Gas. .. .|

Sﬂfll"(.‘on Matrib, ..
200 Comsol Taxtile,
200, Comtin Clan, , .
2900 Contin Candy.

2300/ Corn Prod Ref|
100 Corn Pro R pf.1108% | I
#4400, Conden & Co, ] 38141 3¢
| 14800 Crucible Steel.! 84 | &
100 Crucible St1 prl 8514 851
4500/ Cubnn Am Bug| 28% | 2}

2700/ Cubn. Cane 8.

100, Davison Chem| 24

200iDel, L. & W..
8400 Den & Rin Gr.
22001 & Rlo Gr pf
200/ Detrolt Un Ry
3800/ Dome Mlines, .
200D, B 8 & At pf
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B00'Elk Horm C pf
100 Emer Brant..
7900 End Johnson..
HR0GIErie .........
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2400/ firte 24 pf....
8800 Fam Play-Las
W00 Fam P-L pf..
100/Fed M & B pf
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4000 |Grent Nor pf.
4700 Grent Nor ore
GLO0,Gull States St
100G States 81 pl
000 Hartman  ....
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200/ Kelsey Wh...

8400 Kenneoott . ...
6500/ Key Tire & I,
1200 Lack Steel. ...
WhiLake B & W.

200(L E & W pf..|

800/ Lee Hub & T.
1100 |Lehigh Valley.
500\ Lima Loco ...
206|Lima Loco pf.
000| Loews Ine ....
600/ Toft Ine .....
200|Loose Wiles B
100/ Louls & Nash.

200/ Man Ele guar

2800 Mpxwell M. ...
800/ Max M 1st pf.
100|Mays Dept Bt

26800 Mex Petrol ..

B00{Minmi Copper.

9600\ M1d States Ol

§800|Midvale 8 & O
2100/M & 5t L new
B00[M, S P & S8M
400/Mo, Kan & T.
8000 Mo Pacific ...
4100/ Mo Pucifie pf..
400/Mont W & Co.
1nni|;\'at Biscuit pf.
200/Nnt 11 & Bult.
100{Nat Lead ....
Iuﬂ-ant Lead pf..
1700 Nevada Con C.
200{N Orl, T & M.

100/N ¥ Alr Brake

4600/N Y Central..
100NY Chl &S L
43 NY,C&8tL 1 pf
100/ NY,C&StL 2 pf
100N Y Dook...
400N Y, NH& H.
200N Y, Ont & W.
700 Norf & West.
9000|Nor Pac . ,....
liﬂulNuvu. S8 &C.
1200/0kla P & Ref.
700 Ont Bilver....
900/Orph Cire....
400.0Us Elev.....
1000i0ﬂs Steel, ...
300 Owens Bot....
2001?:1.(: Devel.,..
300/ Pac G & Hlec.
g:g?}[%{, v, 4 R
Pan Am P &T
F00|Pan A P&T B.
400 Par & Bing..
2800/ Penn R R.....
2300 Penn Sea St..
800/ People's  Gas.
SSGO:IPere Marg....
‘IOUIPPW Marq pf.
100/ Pere M pr pf.
6200|Phillips Petrol
6300 Plerce Arrow,
300 | Plerce Ar pf,.
$06| Pierca O1f1 ....
300| Plerce Ol pf..
1800|Pitts Coal of P
100(Pitts Steel pf.
2800/Pitts & W Va.
1800/Pond Cr Coal.
200/Pub Serv N J.
400 Pullman .....
800\ Punta ANl Sug
800|Pure Ol .....
10/RR 8 Il C ofs
200/Ry Steel Spr..
200/Rand Mines. ..
1100/ Ray Con Cop.
8400/ Reading ......
200/ Reading 1st p
200|Reading 24 pf.
1?00|Rnp]nrl1- Steel.
700 Hep Mot Tr..
7500|Rap Iron & St
SMOU‘im'n.I DNY..
400181 Jos Lend..
72008t L & San T.
14008t Louls 8 W
1200/8t L B W pf..
|;ni:}5:m Coe Sugar
1900/ 8axon Motor.,
700|8eab Alr Line,
500|8enb Alr L. pf.
1000[Sears Rosbuck
500 Seneca Cop ...
100|Shattuck Arlzs,
1200/Shell Tr & Tr,
8900/Sinclalr Cons..
1000 Blnes-Sh B & 1
100/S0 P R Sug. ..

10900 Bouth Pac....

5400{South Rail...,
T00'South Rail pf.
a00i8tand Ofl, N I,

800 Stan O, N T, pr"

a00/Stern Bros pf.
200 Steew Warn Sp
1400 8trombere C..

16000 'Studebaker

mnjstud--huker pf.
200 Submar Boat..
200 Buperior Oil. ..
700 enn Cop & C.
5100, Texas Co.....
6680 | Texas Co rts..
3800:1‘0: PacC & O
2000 Texas & Pae, .
300 Third Ave....
100 Tide Wat Of..
7600 Tod Prod.....
2600 Transcon 4. .
400/ Trans & W 8tL
400/ Union  OIll....
2800/Tnion Pac. ...
IODilTninn Paa pf.
200/ United A1l St.
T00/TUn Drug Co..
800({Un Frult......
800iUn Ry Inv....
200/Tn Ry Inv pf.
7800/ Un Retal] St..
MmuUsCI PATF.
8000 8 Food Prod
6800/U § Ind Al..
10017 8 Ind Al pf.
1400{U7 8 R & Tmp..

10700{T7 8 Rubbar, ..

100{U 8 Ftud 1st pf
300/T78 8m, R &l.:l

5 47700/U & Steel.....

100/U 8 Steal pf..
1800 Utah  Copper..
200/ Utah Heo ....
6100/ Vanndium ...
300! Va-Car Chem,
200/ Va-Car Ch pf.
1000 Vivaudou ...
2400 Wabnsh ......
4000!'Wnbash pf A.
00| Wells Fargo, .
1900 West Md .....
1400/ Wost Ma 24 pf
4600 Wont Pacifio. .
00|West 2 & M.,
WolwWw maMi1pt
1100/ Whoe! & 1. B.
700/Wh & L B pf,
100/ Whita Motar..
400 White OIL ....
PEOO|Willve Ovwver,. .
1000 Willys Ov pf.
100/ Wilson & Co. .
100/ Wis Central.. .
1000 Worth Pump..

NOTE—O0d44 lot transactions are not recorded In separnte line unloss sales
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TOPICS OF WALL STREET.

American Express Dividend.

Actlon on the regular guarterly div-
Idend of the American Express Com-
pany will be considered at the next
monthly meeting of its directors on Jun
1. At the close of thelr meeting yestor-
day an official of the company sald that
the questlon of dividends was not taken
up in it, owing to a recent change In
the company's by-laws providing for
monthly Instead of quarterly mectings
of the directors. The last 32 quarterly
dividend on its stock was pald on April
1. Officlals ‘of the company declined to
pomment on reports that it Intended to
Inerease the rate becauss of the div-
1dend of $3.50 recently recelved from

the American Railway Express Com-
pany.

Steel Makes New High.

Heavy buying all day yesterday fol-
lowing the United States Steel Corpofa-
tlor's announcement of a 20 per cent
cut tn wages resulted in a sharp upturn
in Steel common. Opening with a spread
of 4 from 34% to 849, It sold up to &
new high for the year of 85%, whera It
olosed with a net gein of 1% points.
Other steel shares, tneluding Béthleham,
Litckawnnna and Republic, moved along
with tlie shares of the big corporation
and Midval, showed an Inclination to
follow the other stecls early in the ses-
slon. The publication of the Midvale's
quarterly report, showing o big deficit
gfter Interest chavges, retarded the
movement and its stock galned only %
on ths day. The Street regurded the
wteel wage cuts as a bulllsh feature In
that not only do they reduce the cost
af making stesl 17 or 18 per cent but
alsp mark an important step in the
goneral movement toward a return to
normal standards In Industry generally.

Tobneco Stocks Move Up.

Thaose who purchased tobacco stocks
a few days ago on the theory that
George J. Whelan's return, from Europs
would be, as It usually has been, the
signal for an upturn in those shares,
wers not disappointed yesterday when
Amerlean Tobaecco, Tobacco Producta
and Retall Stores advanced very easily.
It has become ona of Wall Strect's pet
theorles that the time to sell tobacco
stocks s when Whelan salls for Burope
and the time to buy them ls when he
returns. A great many shorts have
learned in the past from bitter experl-
énce that upon the tobaceo king's return
retallatory measures are usually taken
by those Interested In tobacco stocks to
avenge assaults on the securities which
ths professionals delight In making when
he leaves the ecountry. No npgwa de-
valopments of Importance came Into the
Street Aduring the day to account for
the sharp upturn, and it was belleved
gonerally to be a studied drive against
the short Interest

Midvale's Statement.

The quarterly report of the Midvale
Steel and Ordnance Company proved
about a5 well as anything could the con-
tention of some steel men that reduced
priees would not be apt to cause any
great {mprovement In Incoming orders.
Not only dld the company fall to come
up tn its showlng for the corresponding
quarter of 1820 or to that for the final
quarter of that year, but dld not even
earn its Interest charges, having ner
profita of a littlea more than $500,000
against payments for Interest in excess
of §$760,000, Judge Gary has asserted
repoatedly  that he did not  bhelleve
the reduction of prices of steel producta
was the only thing which would bring
back business to the manufacturers of
atoe]l products, notwithstanding intima-
tions made by Mldvale offiolals that
thelr announcement of reduced prices,
about the first to be fmade, resuited In
a substantial upturn In business.

Export Equipment Business.

Although the president of the Amerl-
con Car and Foundry Company on hls
return from Burope expressed the opin-
jon that the eoxport business of the
equlpment companies could not he mads
bilg at present because of German and
Belglan competition, some ordera have
etome Into this ecountry from ths other
side of the world, Incdluding one of
$2.600,000 for forty-two locomotives
from the American Locomotive Com-
pany for the Pekin Kalgan Rallway of
China, and another for 200 freight cars
from China to the Ameriean Car and
Foundry Company. It s regarded (m-
probable, however, that any busineas
will coma from Hurope, becanss Ger-
mnany and Balglum are able to manu-
facturs the same products much more
cheaply, In additlen to which the Hure-
pean exchanges {n this country are so
henvily ngninst the different nntlons
that a stll] greater burden s added.

Responding to the Bank Call.

In banking olrcles thers has been
much eommeaot regarding the simplified
form which the present Comptroller of
the Currency prescribed In oalling for
the statement of oconditlon of natlonal
banks. The number of sections dropped
from fifty-nine to forty-five and the
bankers were enabled to fll out the
forme dlmotly from hooks without re-
eoarch work and forward them within
a single day of the request for tha re-
port. The predecessor of the present
Comptroller often required Information
that took a weok of arduous research
or more to ascertaln and record the
facta and employeen of nll Wall Street
banks, who have to do with complying
with the bhank call, were delighted with
the new form submitted for the firat eall
sinee the present Comptroller assumad
oflloe.

Money Enaler.

Call money held yesterdny at 0% per
eent, throughout the sesslon In the New
York Stock Exchange, but outslds more
than $16,000,000 was loaned at 6 per
tent.  Principally becauss of light de-
mand and refusal to lomn &t less than
# par oent, many milllons went un-
lonned yomerday and more than seven
banks had to onrry excess funds In their
vaults overnight. There was vory ao-
tlve business In acoeptances hased on a
selling rate of 6% per cont for prime
ninety day eligible bankera billa, Com-
maoreial paper was done generally at 7
and 7Y per cent, although axceptional
stulf commanded rates below 7 per cent.
The effect of the reduction In the Re-
werve Bank's 4l t rats for
cin! paper on to-day’s monsy market
will he. stodied by bankers with con-
sldarnble care.

What New England Needa,

New Mngland'a transportation prob-
lomm, It Is polnted out, eannot be sepa-
rated from the disadvantageous oco-
niambe relation which that territory boars
to the rest of the country, the chlef
cousen of which He In lack of power
and loeally produced raw materinla Ad-
vantages of other localitles for manu-
footuring anterprises, It In declarsd, will
be emphasized by transportation rates
which, though they may ba reduced ul-
timately, will remaln  permanently
higher than they were befora the war
Only by development of Industries, raw
matoriale for which muy be produced
within her own borders, may New Ine-
land be cxpected to make wup for hor
wiunihg londership In such Industries as
cotton, hide and leather,

Niles-Noment-Fond Dividend.

A quarterly dividond of 1 per cont. on
the pommon stock of the Nlles-Bemant-
Pond Company hns bean decinrad by Ite
Alrectorn. On February 10 14§ per cent.
wie decihrod on that stock, and 2 per
oant, quarterly wan prid on it for twoe
yoary prior to ta,
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West Va. Pulp &Paper
Stock
J.K.Rice,Jr.&Co.

Thones 4000 to 4010 John. 80 Wall 8t., N. ¥.
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UNLISTED
STOCKS &BONDS

TOBEY«& KIRK
Members NewYork Stock Exchange
25 Broad Street, New York

Direct Private Wire

CHICAGO DETROIT PITTSRURGE
GRAND RAPIDS KANSAS CITY

Safety—Stability—High Return

Over 24,000
Holders of Record

Cities Service

Company
Cumulative Preferred Stock
To Return 8%,%

Cities Service Company in the
year 1920 further established

Complete details on request.
Ask for Circular P.3
Henry L. Doherty

"& Company
Bond Department
60 Wal Street, New York

e
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Franklin Insurance
Stock

J. K. iilce,.lr.& Co.

FPhones 4000 to 4010 John, B8 Wall Br., N. Y.

’l Bonds as Saj

as our Cities

Our
Selected List

of
Municipal Bonds
will be a valuable aid to thoss
having funds available for con-
servative (nvestment. Municipss
Bonds are exempt from all Fed-
oral Income Taxes and at presen
areselling at unaseally bew prios.

Yielding 5% to 6%a%
i Ask for Cirenlar C-7

William ]2 (mpton (&
‘ Inventment Bonds
14 Wall Street, New York

M. Lonls
Cloeinnati

Mew Orieans

 INDUSTRIAL

Stocks and Bonds

J.K.Rice, Jr.& Ce.

Phonon 4000 to 4010 John, 40 Wall 81, N. ¥,




